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STATEMENT. 


UxTii.  tlie  year  1873  the  ratio  at  which  Gold  and  Silver  were  interchangeable 
was  s ;eady,  because  the  Mints  of  France  and  other  Eurojjean  countries  were 
open  ;o  all  the  world  for  the  unlimited  coinage  of  both  metals  on  the  fixed 
basis  Df  15i  Silver  to  1 of  Gold. 

Ow  ng  to  this,  the  par  of  exchange  between  Gold  and  Silver  Standard 
count  *ies  kept  practically  uniform,  and  Silver,  as  fully  as  Gold,  performed 
the  fi  notions  of  monev  throughout  the  world. 

Th(  action  of  England  in  1816,  in  adopting  the  single  Gold  Standard,  did 
not  d sturb  the  steadiness  of  the  ratio  between  the  two  metals,  so  long  as  the 
Conti  lental  Mints  remained  open  to  Silver ; but  when  Germany  in  1873 
decid  id  to  adopt  the  Single  Gold  Standard  the  old  equilibrium  was  destroyed, 
becai  se  France  and  the  other  bimetallic  countries,  in  view  of  the  heaw  sales 
of  Sil  ver  made  by  Germany,  suspended  their  free  coinage. 

Th:  3 action  caused  the  price  of  Silver,  as  quoted  in  Gold,  to  fall,  and  it  has 
since  fluctuated  violently,  affecting  all  international  exchanges  between 
Silvei  Standard  and  Gold  Standard  countries.  In  the  case  of  India  the 
Kupe  !,  formerly  worth  about  2s.,  has  gradually  dropped  to  Is.  5d.  in  English 
mone  r,  with  increasing  uncertainty  as  to  its  prospective  exchangeable  value 
as  agi  .inst  Gold. 

Th(  substitution  of  Gold  for  Silver,  and  the  greater  amount  of  exchange 
work  that  is  in  consequence  thrown  upon  Gold,  has  led  to  the  appreciation 
of  thf  t metal,  and  to  a fall  in  prices  of  commodities,  as  measured  in  Gold, 
whic.l  is  everywhere  visible,  and  everywhere  baneful  in  its  effects  upon 
comnerce,  upon  manufacturing  and  agricultural  industry,  and  upon  the 
growl  h of  employment  necessary  to  provide  work  for  our  rapidly  increasing 
popul  ition. 

Coi  vinced  of  the  evils  resulting  from  existing  conditions  of  our  Monetary 
Syste  n,  and  of  the  hindrance  to  trade  and  agriculture  which  are  largely  due 
to  th } disturbed  relation  between  Gold  and  Silver,  we  appeal  to  eveiyone 
for  c(  -operation  in  carrying  out  the  objects  of  the  League. 

Th(  re  is  every  encouragement  to  press  the  matter,  seeing  that  America, 
Franc  e,  and  Germany  are  willing  and  eager  to  co-operate. 

The  se  Powers,  however,  will  not  move  without  England,  and,  under  an 
erron  >ous  conception  of  the  advantages  of  a single  Gold  Standard,  this 
couni  ly  till  now  has  stood  aloof. 

It  s necessaiy,  therefore,  to  promote  the  intelligent  discussion  of  the 
subje  ;t  in  this  country,  and  to  bring  the  force  of  public  opinion  to  bear  upon 
Parlu  nient  and  upon  the  Government,  so  that  England,  instead  of  being  a 
barric  r in  the  waj-  of  an  International  Convention,  may  take  her  due  share 
in  the  settlement  of  a question  so  vital  to  the  well-being  of  the  Empire  and 
so  ess  Bntial  to  the  interests  of  Commerce  everywhere. 

An.  further  information  concerning  the  League  may  be  obtained  from  the 
Secre  aiy , 5,  Cross  Street,  Manchester,  who  will  also  acknowledge  Sub- 
scripl  ions  and  Donations. 

The  League  comprises  Members  and  Associates,  the  Annual  Subscription 
of  tb  s former  being  One  Guinea,  and  the  latter  2s.  6d.  Cheques  to  be  made 
payal  ile  to  the  Secretary. 





COXSISTEXT  AVITIL 


POLITICAL 


The  duty  assigned  to  me  at  this  Conference  is  to  show  that  the 
joint  standard  is  consistent  with  sound  political  economy,  and 
perhaps  it  may  be  expected  that  I should  quote  chapter  and  verse 
from  recognised  authorities  in  support  of  this  monetary  system.  I 
do  not,  however,  propose  to  string  together  a number  of  little 
sermons  on  isolated  texts — for  two  reasons.  In  the  first  place,  we 
maintain  that  both  the  present  monetary  situation,  and  also  the 
suggested  remedy,  are  essentially  new,  and  we  can  no  more  submit  a 
new  case  to  a dead  economist,  than  a new  point  in  law  to  a dead 
Lord  Chancellor.  And,  in  the  second  place,  I reject  this  mode  of 
procedure,  because  the  appeal  to  the  exact  letter  of  the  authority  is 
apt  to  make  us  overlook  the  real  spirit  of  his  teaching,  and  through 
an  empty  ceremonious  respect  to  a great  work,  we  honour  the  form 
instead  of  the  substance.  A great  authority  has  a prima  facie  claim 
to  careful  consideration,  but  no  claim  whatever  to  bigoted  obedience. 

Accordingly,  instead  of  accumulating  a mass  of  more  or  less 
irrelevant  learning,  I shall  endeavour  to  show  that  our  proposal  for 
a joint  standard  is  not  only  consistent  with,  but  may  be  deduced 
from  those  great  economic  principles  which  have  become  part  and 
parcel  of  the  common  thought  of  civilised  mankind, — those  principles 
which  Adam  Smith  and  his  successors  did  not  impose  by  a species 
of  intellectual  force  or  fraud  upon  ignorant  people,  but  which  they 
discovered  in  the  past  and  actual  progress  of  civilisation,  for  Adam 
Smith  no  more  invented  political  economy  than  Harvey  invented  the 
circulation  of  the  blood. 
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The  Duty  of  Governmen'ts  as  Regards  Coinage, 

It  V ill  soTnetimGs  be  convenient  to  state  the  general  principle  in 
answei  to  a popular  objection.  And  first  of  all  it  is  said : lij^ 

should  Governments  pay  any  more  attention  to  the  relative  values 
of  gol  I and  silver  than  to  those  of  iron  and  coal  ? The  answer  is, 
that  g Did  and  silver  are  the  universal  materials  of  money,  and  that 
the  re,  julation  of  the  coinage  is  one  of  the  primary  functions  of  every 
Gover  iment.  A Government  which  neglects  to  i)ro%dde  the  best 
possib  e coinage  for  its  people,  neglects  a fundamental  duty,  and  the 
histor  '■  of  every  civilised  nation  abundantly  shows  that  the  provision 
of  mo  ley  cannot  be  left  to  private  enterprise.  According  to  the 
pithy  Did  adage,  “ the  right  of  moneying  sticks  in  the  very  bones  of 
kings,  ’ and  this,  translated  into  the  language  of  modern  democracies, 
means  that  the  duty  of  regulating  money  is  a necessary  function  of 
government.  And  observe,  that  the  only  limit  to  the  extent  of 
reguh  tion  is  found  in  the  public  advantage.  Thus,  by  an  appeal  to 
a gref  t economic  principle  which  has  been  a factor  in  ci\’ilisation  for 
centu  -ies,  the  joint  standard  makes  good  its  claim  to  be  heard. 

The  Secondary  Qualities  of  Good  Coinage. 

Th(  question  then  arises.  What  are  the  qualities  of  a good  system 
of  co  nage?  These  qualities  may  be  divided  into  primary  and 
secon  lary,  according  to  their  relative  importance  in  the  social 
econc  my.  The  secondary  qualities  may  be  passed  <Dver  very  briefly, 
and  r light  be  omitted  altogether  but  for  one  curious  fallacy.  All 
write 's  on  money  have  pointed  out  that  coins  ought  to  be  convenient 
in  sh  e and  weight,  easily  tested  and  well  protected  against  fraud, 
and  I ossessed  of  other  obvious  attributes ; and  they  have  come  to 
the  I inclusion,  in  which  they  are  supported  by  the  failure  of 
hundreds  of  experiments  on  different  substances,  that  gold  and 
gilvei  — the  precious  metals  par  excellence — are  the  best  materials  for 
coins  It  ought,  however,  to  be  observed  that  in  the  course  of  time 
it  ha  I been  found  necessary  to  use  some  baser  metal  than  silver  for 
coins  of  very  small  value,  and  also  to  substitute  paper  for  gold  for 
all  pj  yments  above  a certain  amount.  This  substitution  of  paper 
for  a itual  metallic  currency  is  the  most  striking  feature  in  monetary 
development,  and  has  made  these  secondary  qualities  of  metallic 
mon<y  of  less  and  less  importance.  And  yet  one  of  the  most 
freqi  ent  objections  to  the  adoption  of  the  joint  standard  is  that 


rich  nations  prefer  gold,  and  that  the  joint  standard  would  be 
unworkable  on  account  of  this  unconquerable  prejudice  in  favoiu:  of 
gold.  This  idea  that  rich  nations  always  prefer  gold  seems  to  me 
exactly  on  a par  with  the  childish  notion  that  the  Queen  always 
takes  her  food  with  a golden  knife  and  fork,  and  always  drinks  from 
a golden  cup.  I am  speaking  at  present  of  the  secondary  qualities 
of  gold  and  silver,  and  I contend  that  this  supposed  preference  of 
rich  nations  for  gold  is  not  only  childish,  but  illogical.  What,  I 
should  like  to  know,  is  a rich  nation,  and  what  are  its  constituents  ? 
Surely  a nation  can  only  be  considered  metaphorically  as  a leviathan ; 
practically  it  consists  of  Hving  men  and  women.  WeU,  then,  are  all 
the  members  of  a rich  nation  rich  people,  so  rich  that  they  really 
cannot  submit  to  the  nuisance  of  carrying  anything  less  valuable  or 
more  bulky  than  gold  ? In  the  centre  of  the  most  populous  district 
of  England,  I need  not  tell  you  that,  although  England  is  a rich 
nation,  the  mass  of  Englishmen  are  not  rich  men  ; and  that  not  one 
man  in  a thousand  would  give  a brass  farthing  more  than  twenty 
slullings  in  silver  for  the  brightest  and  newest  golden  sovereign. 
And  even  as  regards  the  rich  minority,  the  experience  of  Scotland 
proves  the  baseless  character  of  this  preference  for  gold.  Scotland 
is  per  head  of  population  the  richest  country  in  the  world,  and  yet  I 
never  met  but  one  Scotsman  who  preferred  a new  sovereign  to  a 
dirty,  ragged  note ; and  as  for  the  English  prejudice,  I never  met 
(Dne  single  Englishman,  resident  in  Scotland  for  any  length  of  time, 
who  had  not  abandoned  the  sovereign  for  its  rival. 


The  Primary  Qualities  of  Good  Money. 

But  perhaps  it  will  be  said  that  the  preference  does  not  rest  on 
these  secondary  qualities,  and  that  gold  is  the  better  material  for 
much  more  important  considerations.  The  objection  is  valid  in  form, 
and  I hasten  to  apply  the  test.  The  mere  mechanical  convenience  of 
one  form  of  currency  sinks  into  absolute  insignificance,  compared 
Vj;lth  the  effect  of  the  currency  upon  prices,  and  thus  upon  all  sorts 
contracts.  The  vital  thing  for  a nation  is  not  whether  a pocket 
full  of  money  would  burst  the  pocket  of  its  unfortunate  possessor, 
but  whether  the  great  wl^el  of  circulation  fulfils  its  part  m the 
great  industrial  machine,  and  enables  in  the  best  manner  the  toilers 
and  spinners  to  do  their  work.  To  the  great  mass  of  workers  in  a 
nation  the  actual  trouble  involved  in  carrying  home  the  money  they 
earn,  or  in  taking  it  to  the  shops  or  banks,  compared  with  the  rest 
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of  the  ir  work,  would  be  absolutely  inappreciable,  even  if  all  money 
were  s ilver,  for  most  of  them  earn  less  than  two  ounces  of  silver  a 
day,  a ad  a week’s  wages  would  not  burden  a little  child.  The  reason 
why  a ly  question  regarding  the  standard  money  of  a country  ought 
to  atiract  the  attention  of  every  thinking  man  is  because  imder 
present  conditions  the  value  of  every  service  rendered  and  every 
comm  odity  produced  is  expressed  in  terms  of  money,  and  because  any 
chang  3 in  the  value  of  money  affects  every  industrial  and  commercial 
contract,  as  well  as  the  real  meaning,  of  all  customary  payments. 
Ever}  one  knows  that  the  very  worst  conceivable  currency  is  a 
fluctuating  paper  currency,  that  excessive  issues  of  inconvertible 
notes  have  brought  great  nations  to  the  verge  of  ruin,  and  the  only 
reaso]  i and  the  sufficient  reason  is  that  the  values  of  these  notes  in 
other  words,  the  prices  to  be  paid  by  means  of  them,  were  imcertain 
from  month  to  month,  and  even  from  day  to  day.  Paper  money  of 
that  and  is  bad— hopelessly  bad — not  because  the  paper  is  not  of  the 
best,  ar  the  engraving  not  worthy  of  a rich  people,  but  simply  because 
it  has  no  stability  of  value.  Stability  of  value  is  the  crucial  test  to 
be  af  plied  in  choosing  the  standard,  and  to  this  test — and  not  to  its 
porta  bility  and  other  secondary  qualities — we  invite  the  defenders  of 
the  s ngle  gold  standard  to  appeal. 

Silver  More  Stable  in  Value  than  Gold. 

Ar  d first  of  all,  is  gold  more  stable  in  value  than  silver  ? Such 
was  1 ot  the  opinion  of  Adam  Smith,  the  greatest  of  economists,  nor 
of  Ri  :ardo,  the  greatest  writer  on  finance  and  the  typical  ‘‘  city  man  ” 
of  hi;  1 generation.  The  simple  truth  is  that  the  weight  of  authority 
is  in  favour  of  silver,  and  this  view  has  been  singularly  confirmed  by 
recei  t events,  for  it  is  notorious  that  whilst  general  prices  in  gold- 
usinj : countries  have  experienced  a heavy  fall,  prices  in  silver-using 
coun  :ries  have  remained  nearly  steady.  That  is  to  say,  that  silver 
has  1 uen  a better  standard  than  gold,  and  if  the  world  is  to  be 
driv(  n to  a single  standard  it  w’ould  be  better  to  revert  to  the  ancient 
silve  • standard. 

TSe  Joint  Standard  Better  under  Actual  Conditions  than 

A Single  Standard. 

Bi  t under  actual  conditions — and  we  are  met  together  to  consider 
a prj  cticable  reform  and  not  an  ideal  for  a newly-made  world — under 
actu  d conditions  a universal  single  standard  is  imjiossible.  There  is 
no  I eed  to  labour  this  point ; the  nations  cannot  adopt  a universal 
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gold  standard,  and  to  adopt  silver  alone  they  would  be  ashamed.  And 
thu5  we  are  forced  to  the  position  that  if  we  are  ever  to  obtain  a 
universal  standard  it  must  be  the  joint  standard  of  gold  and  silver. 
It  may  perhaps  be  thought  that  I have  wandered  from  the  path  of 
my  argument ; that  I have  forgotten  stability  of  value  and  run  after 
a will-o’-the-wisp  of  a uniform  international  coinage.  But  it  is  not 
so.  International  coinage  may  come  some  time,  but  for  the  present 
we  want  not  international  coins,  but  an  international  standard.  As 
things  stand  at  present  we  have  two  systems  of  valuations — we  have 
prices  reckoned  in  silver  (say  rupees)  and  prices  reckoned  in  gold 
( say  sovereigns),  and  the  two  systems  are  connected  by  the  ratio 
between  the  two  metals.  So  long  as  the  ratio  was  practically  fixed 
there  was  practically  but  one  standard,  but  when  the  ratio  changed 
it  was  inevitable  either  that  silver  prices  should  go  up  or  gold  prices 
go  down.  We  know  that  the  silver  prices  have  not  gone  up  and  that 
the  gold  prices  have  gone  doivn ; and  that  the  next  movement 
depends  largely  on  the  future  of  silver.  Thus  I am  still  hammering 
at  stability  of  value,  and  I am  contending  that  the  sooner  we  adopt 
the  joint  standard  and  fix  the  ratio  so  much  the  sooner  shall  we 

approach  to  this  stability. 

But  this  interaction  of  silver  prices  on  gold  prices,  through  changes 
in  the  ratio,  is  not  the  only  source  of  disturbance  from  which  we 
should  be  saved  by  the  adoption  of  the  joint  standard.  Under 
present  conditions,  and  taking  the  best  forecast  we  may,  the  supplies 
of  gold  are  diminishing,  whilst  the  demands  for  the  arts  are 
increasing,  so  that  we  must  submit  to  a direct  fall  in  gold  prices 
unless  we  bring  in  silver  to  our  assistance.  And,  above  everything, 
unless  the  nations  come  to  some  kind  of  agreement  regarding  gold 
and  silver,  we  may  at  any  moment  have  another  serious  distm’bance, 
and  the  joint  standard  seems  the  only  basis  on  which  any  agreement 
is  possible.  Thus,  from  whatever  point  of  view  the  subject  is 
regarded,  we  reach  the  conclusion  that,  as  regards  the  aU-important 
quality  of  stability  of  value,  the  joint  standard  would  be  a vast 
improvement  on  our  present  system.  I shall  not  pause  to  consider 
the  obvious  advantages  which  would  acci’ue  directly  to  international 
trade  by  the  adoption  of  the  same  money  material  for  a standard, 
but  I will  try  to  strengthen  my  case  by  pointing  out  the  weakness  of 
some  popular  objections. 

Objections  to  the  Joint  Standard  Answered. 

The  first  objection  is  that,  o\\dng  to  the  vast  dimensions  of  our 
credit  system,  the  quantity  of  metallic  money  has  nothing  to  do  with 
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prices.  The  objection  shows  such  absolute  ignorance  of  the  very 
element  s of  monetary  science — it  is  of  such  a misty  character,  of  such 
an  indei  inite,  intangible  form,  that  I shall  take  leave  to  answer  it  by 
a simph  illustration.  It  is  as  if  two  architects  are  disputing  as  to 
the  bes ; foundation  for  a palace,  and  one  advocates  granite  and 
another  concrete.  Well,  the  defender  of  the  single  stone  foundation 
gets  till ! worst  of  the  argument,  and  he  turns  on  the  defender  of 
concrett  and  says  that  after  all  it  is  of  no  consequence,  because  all 
the  imjortant  parts  of  the  building  are  supported,  not  by  the 
foundat:  ons,  but  by  the  first  storey.  That  is  the  kind  of  delusion  of 
those  w]  lo  tliink  that  prices  depend  on  credit  only,  and  until  they 
explain  what  is  the  foundation  of  credit,  and  start  a bank  on  this 
new  fou  idation,  we  may  leave  them  in  the  first  storey  of  their  castle 
in  the  a r. 

The  ^ "icond  objection,  equally  with  that  just  noticed,  is  opposed 
to  economic  truths  which  were  never  seriously  questioned  before 
the  pre  ;ent  controversy.  It  is  denied  that  there  is  any  advan- 
tage in  the  stability  of  value  of  money,  and  it  is  asserted  that 
the  nati  m at  large,  and  the  labourers  in  particular,  have  gained  by 
this  rec(  nt  fall  in  prices.  It  is  rather  odd  that  this  benefit  of  falling 
prices  si  ould  be  most  insisted  on,  not  by  the  labourijrs  who  receive 
the  ben  slit,  but  by  the  great  London  bankers.  Again  let  me  take 
an  illust  ration.  Imagine  a village  green,  and  the  rustics  listening 
with  de  .ight  to  the  latest  news,  which  may  be  thus  summarised : 
Anothei  great  fall  in  prices — ten  thousand  farmers  bankrupt — five 
thousan  1 landlords  penniless — two  hundred  cotton  mills  closed — and 
a great  London  bank  on  the  verge  of  ruin.  What  a cheering 
prosped  for  labour — what  blessings  to  spring  from  cheapness ! By 
all  meal  is  let  us  bury  our  gold,  or  cast  it  into  the  sea,  that  the 
bulk  of  -he  nation  may  gain  from  still  further  appreciation! 

I pass  on  to  a third  objection.  This,  too,  is  an  objection  raised  by 
the  Lon  ion  bankers  ; but  this  time  it  is  the  commeieial  supremacy 
of  the  w hole  nation,  and  not  merely  the  labomers,  that  they  bring 
under  tl  eir  protection.  They  say  in  effect  that  the  gold  standard 
is  the  cl  ief  cause  of  London  being  the  financial  centre  of  the  world, 
and  thii,  again,  is  the  chief  cause  of  our  commercial  supremacy. 
Now,  it  is  always  advantageous  to  get  the  opinion  of  an  expert, 
expresse  :l  independently  of  the  particular  application  to  which  it  is 
made,  ai  id  I call  to  witness  on  this  point,  with  the  greatest  pleasure 
and  con:  idence,  the  present  Chancellor  of  the  Exchequer.  You  will 
find  his  opinion  recorded  on  page  33  of  his  masterly  treatise  on  the 
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Foreign  Exchanges.  He  is  discussing  the  'question  why  London  is 
the  great  centre  of  the  world’s  exchanges,  and  the  answer  is  remark- 
able, both  for  what  is  said  and  what  is  not  said.  In  the  first  place, 
there  is  not  one  single  word  about  our  gold  standard,  although  at 
the  time  the  passage  was  written  we  had  it  (I  believe)  all  to  our- 
selves. What  he  does  say  is  this : “A  partial  cause  might  be  found 
in  the  credit  granted  by  London  bankers,  and  also  in  the  greater 
reputation  of  the  London  houses  extending  to  all  quartei-s  of  the 
world.  But  this  can  only  be  called  a secondary  reason,  and  appears 
on  closer  examination  to  be  itself  the  result  of  the  primarj'  cause 
which  makes  England  the  great  banking  centre  of  the  world.  That 
primary  cause  is  to  found  in  the  stupendous  and  never-ceasing  ex- 
ports of  England.”  That  is  the  unprejudiced  opinion  of  Mr.  Goschen, 
and  it  is  borne  out  by  the  broad  facts  of  history.  Banking  began  in 
the  great  cities  of  Northern  Italy,  when  Venice  and  Florence  and 
Genoa  took  the  lead  in  trade ; as  soon  as  HoUand  assumed  the  com- 
mercial supremacy  of  the  world,  Amsterdam  became  the  centre  of 
banking  and  finance ; and  it  was  not  till  England  became  queen  of 
the  commercial  world  that  her  banking  system  took  root  and 
flourished.  Far  be  it  from  me  to  insinuate  one  word  against  the 
marvellous  banking  system  of  this  country ; but  to  say  that  the  gold 
standard  is  the  main  cause  of  its  success  is  to  substitute  for  the 
real  reasons  an  accidental  circumstance,  and  to  assert  that  our 
banking  is  the  mainspring  of  our  commercial  supremacy  is  to  over- 
look a vast  complexity  of  wide-reaching  causes.  In  one  sentence, 
the  gold  standard  has  no  more  produced  our  banking  system  than 
our  banks  have  built  our  ships  and  laden  them  with  cargoes. 

I am  perfectly  willing  to  push  this  reasoning  to  its  logical  con- 
clusion, and  to  admit  that  no  conceivable  standard  can  save  a country 
from  ruin  when  its  real  industrial  resources  are  diseased,  when  its 
labour  is  inefficient,  its  enterprise  deadened,  and  its  moral  being 
corrupt ; and  I admit  also  that  in  spite  of  a bad  standard,  and  in 
spite  of  monetary  disturbances,  a wealthy  and  powerful  nation  may 
still  thrive  and  prosper.  But  it  would  be  an  evil  day  for  this 
country  if  its  Government  waited  till  undoubted  signs  of  a fatal 
disease  appeared  before  trying  to  provide  a remedy  for  a recognised 
evil.  It  is  perfectly  true  that  just  as  in  the  body  natural  the  \’ital 
functions  are  best  performed  when  they  are  unfelt,  just  as  a man  is 
in  the  best  health  when  he  does  not  know  that  he  has  a circulating 
system  or  a digestive  apparatus,  so  also  in  the  body  politic,  although 
a good  system  of  money  is  of  \dtal  importance,  the  healthiest  state  is 


r 


0^ 


r 

r 


G 


10 


1 


when  t le  currency  and  the  banks  do  theirwork  silently  and  unobserved ; 
and  if  there  is  one  single  point  on  which  economists  are  agreed,  it  is 
that  tl  e first  duty  of  a Government,  as  of  a physician,  is  to  give  free 
play  tc  natural  forces,  whenever  it  is  possible.  But  it  is  not  because 
I deny . but  because  I maintain  the  truth  of  these  positions,  that  I 
think  it  is  high  time  for  the  Government  of  this  country  to  join  with 
others  in  the  restoration  of  a state  of  things  in  which  once  more  the 
precioi  .s  metals  will  do  their  work  with  all  the  calm  monotony  of  a 
health  j circulation.  The  strongest  argument  in  support  of  the  joint 
standa  :d  is  that  money  would  once  more  be,  as  it  ought  to  be,  a mere 
medium  of  exchange  instead  of  a regulator  of  trade,  and  a mere 
measu  'e  of  values  instead  of  a breaker  of  covenants  and  a capricious 
change*  r of  fortunes. 
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